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OATH OR AFFIRMATION

JamesA.Gilbert , swear (or affirm) that, to the best of

y knowledge andbelief the accompanying financial statementand supporting schedules pertaining to the firm of
Pension Service Associates Securities Cofp - as

of December31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Norte

Kingdomof Thailgr4 +
BangkokMetropoils SS

i ss onhoUnhedStates MM 19 2015 Signature

Fev,rnou «pptAYYA 4 % AAa-> Giuda . President
Title

Joka R.Craze

Consular Associateof the

Notary Publie ahneh United Statesof America

Th gibrt * coN liec all applicable bo es):
a) PacingPífge
b) Statement o( i ancial Condition.
(6). Statergent of Income (Loss).
(d) statemeftfof Changes in Financial Condition.
(e) Statementiofthanges in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule i5c3-1 andthe

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3,

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation,

O (m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240,17a-5(e)(3).
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M&K CPAS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Boardof Directors andShareholders
of PensionServiceAssociates Securities

We have audited the accompanying financial statements of Pension Service Associates Securities, which comprise the
statement of financial condition as of December 31, 2014, and the related statements of income, changes in owner's equity,
statement of cash flows, and changes in liabilities subordinated to claims of general creditors for the year then ended that are

filed pursuantto Rule laa-5 under the SecuritiesExchangeAct of 1934,and the relatednotesto the financial statementsand
supplementalinformation. PensionService Associates Securities' management is responsiblefor these financial statements.
Our responsibility is to expressan opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States).Thosestandards require that we plan and perform the audit to obtain reasonableassuranceabout whether the financial
statements are free of material misstatement. The company is not required to have,nor were we engaged to perform, an audit
of its internal control over financial reporting. Our audit included considerationof internal control over financial reporting as
a basis for designing audit procedures that are appropriate in the circumstances,but not for the purpose of expressing an
opinion on the effectiveness of the company's internal control over financial reporting. Accordingly, we expressno such
opinion. An audit also includesexamining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessingthe accounting principles used and significant estimates madeby management,as avellas evaluating the
overall financial statement presentation We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements rgferred to above present fairly, in all material respects,the financial condition of
PensionService AssociatesSecuritiesas of December31, 2014, and the results of its operations and its cash flows for the
year then endedin accordance with accounting principles generally accepted in the United States of America.

The accompanying financial stattments havebeenpreparedassumingthat the Company will continue asa going concern.As
discussed in Note 8 to the finangial statements, the Companysufferedanegative working capital balance,has limited cashon
hand and hasanet capital defíciency,which raisessubstantial doubt about its ability to continue asa going concern.
Management%plans regarding those matters arealsodescribedinNote 8.The financial statements do not include any
adjustments that might result from the outcome of this uncertainty.

The supplementary information contained in SchedulesI, II and III has been subjected to audit procedures performed in
conjunction with the audit of Pension ServiceAssociates Securities' financial statements.The supplemental information is
the responsibility of PensionServiceAssociatesSecurities'management.Our audit próceduresincluded determining whether
the supplemental inforrnation reconciles to the financial statements or the underlying accounting and other records, as
applicableand performing proceduresto test the completenessandaccuracyof the information presented in the supplemental
information. In forming our opinion on the suppleinental information, we evaluated whether the supplemental information,
including its form and content,is presentedin conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In our
opinion, the supplemental information is fairly stated, in all material respects,in relation to the financial statements as a
whole.

M&K CPAS,PLLC

Houston,Texas

March 16,2015
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PensionService Associates Securities

Statement of Financial Condition

December 31, 2014

Current Assets

Cash $ LE

Total Current Assets

Liabilities and Owner's Equity

Current Liabilities

Accrued Expenses-related party $ 5_00

Total Current Llabilities gg

Owner's Equity

Owner's Equity 6_,853

Total liabilities and owner's equity $ M

The accompanying notes are an integral part of these financial statements
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Pension ServiceAssociates Securities

Statement of Income

For the Year Ended December 31, 2014

Income

Commission income $ 12,579

Total income 124ZR

Expenses

Management & Marketing Fees 11,812

Total Expenses 111E2

Net income $ 7R

The accompanying notes are an integral part of these financial statements
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Pension ServiceAssociates Securities

Statement of Changes in Owner's Equity

For the Year Ended December 31, 2014

Balance,December 31, 2013 $ 8,604

Forgiveness of related party

Commissions receivable (2,518)

Net Income 767

Balance,December 31, 2014 $ 0

The accompanying notes are an integral part of these financial statements
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PensionServiceAssociates Securities

Statement of Cash Flows

For the Year Ended December 31, 2014

Cash flows from operating activities:

Net income $ £7

Adjustments to reconcile net income to net

cash provided by operating activities

(increase) decrease in assets:

Commissions Receivable-related party

OtherAssets 400

Increase (decrease) in liabilities:

Accrued expenses-related party 120

Net cashprovided by operating activities 1,287

Cash flow from investing activities:

Net cashprovided by (used in) investing activities -

Cash flow from financing activities:

Net cash provided by (used in) financing activities -

Net increase in cash 1,287

Cash at beginning of year 6,066

Cash at end of year $M

Supplemental Cash Flow information

Cash paid for interest -

Cash paid for income tax -

Non-cash transactions

Forgiveness of commissions receivable-related party 2,518

The accompanying notes are an integral part of these financial statements
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Pension ServiceAssociatesSecurities

Statement Regarding Changes in Llabilities Subordinated to Claims of General Creditors

For the Year Ended December 31, 2014

Statement Regarding Changes in Liabilities Subordinated to Claims of General Creditors as of December 31, 2014:

No statement is required as no subordinated liabilities existed at any time during the year.

The accompanying notes are an integral part of these financial statements
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Pension ServiceAssociates Securities

Notes to Financial Statements

December 31, 2014

Note 1- Organization and Nature of Business

Pension Service Associates Securities (the " Company") is an unincorporated proprietorship located in Sherman Oaks, California. The Company

is a registered broker-dealer with the Securities and Exchange Commission (SEC) and the Financial Industry Regulatory Authority ("FINRA")and
the Securities Investor Protection Corporation ("SIPC").

The Company's only source of income currently is from mutual fund trailers. TheCompany's ability to generate sufficient cash flows to meet its

obligations, either through future revenuesand/or additional debt or equity financing, cannot be determined at this time. The Company was in

violation of Net Capital Required by Rule 15c3-1 on several occasionsduring the year. Management is currently evaluating increasedsteps that

need to be taken to ensure that the net capital requirements are met.

Note 2 - Significant Accounting Policies

Basis of Presentation -The Company conducts the following types of business as a securities broker-dealer: Mutual fund retailer.

Under its membership agreement with FINRA and pursuant to Rule 1Sc3 (k) (1), the Company conducts business on a fully disciosed basis and

does not execute or clear securities transactions for customers. Accordingly, the Company is exempt from the requirement of Rule 15c3-3

under the Securities Exchange Act of 1934 pertaining to the possession or control of customer assets and reserve requirements.

Operations - The financial statements include only those assets and liabilities of the proprietor that relate to his broker-dealer operations.

Use of Estimates - The preparation of financial statements in conformity with U.S.generally accepted accounting principles requires

management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets

and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the reporting period. Actual

results could differ from those estimates.

Revenue - Revenue consists of commissions from the sale of mutual funds,

income Taxes-The Company has elected to be taxed under the provisions of subchapter Sof the Internal Revenue Code and comparable State

of California statutes wherein the Company's taxable federal and state income is taxed directly to the sharehoider. Additionaily, the State of

California imposes a 1.5%state franchise tax on the corporation's taxable income.As such, no income taxes have been recognized for the year
ended December 31, 2014.The accounting principles generally accepted in the United States of America provides accounting and disciosure

guidance about positions taken by an organization in its tax returns that might be uncertain. Management has considered its tax positions and

beiievesthat all of the positions taken by the Company in its Federal and State organization tax returns are more likely than not to be sustained

upon examination. The Company is subject to examinations by U.S.Federai and State tax authorities from 2010 to the present, generally for
three years after they are filed.

Cash and cash equivalents - The Company has defined cash equivalents as highly liquid investments, with original maturities of less than three

months that arenot held for sale in the ordinary course of business.As of December 31, 2014, there were no cash equivalents.

Securities owned

Securities owned by a broker-deaier are subject to specialized industry guidance as prescribed bed by the American Institute of Certified Public

Accountants (AICPA) Audit and Accounting Guide, Brokers and Dealers in Securities. Securities held by broker-dealers are accounted for at fair

value with realized and unrealized gains and losses inciuded in earnings. As of December 31, 2014, there were no securities owned by the

Company.
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Pension Service Associates Securities

Notes to Financial Statements

December 31, 2014

Credit risk

The Company maintains its cash in bank deposit accounts, which at times, may exceed federally insured limits. The Company has not

experienced any losses in such accounts. The Company believes it is not exposed to any significant credit risk on cash and cashequivalents.

Recently issued Accounting Pronouncements

in June 2014,the Financial Accounting Standards Board (FASB) issued Accounting Standards Update (ASU) No.2014-12, Compensation -Stock

Compensation (Topic 718): Accounting for Share-Based Payments When the Terms of an Award Provide That a Performance Target Could Be

Achieved after the Requisite Service Period.

The new guidance requires that share-based compensation that require a specific performance target to be achieved in order for employees to

become eligible to vest in the awards and that could be achieved after an employee completes the requisite service period be treated as a

performance condition. As such, the performance target should not be reflected in estimating the grant-date fair value of the award.

Compensation costs should be recognized in the period in which it becomes probable that the performance target will be achieved and should

represent the compensation cost attributable to the period(s) for which the requisite service has already been rendered. if the performance

target becomes probable of being achieved before the end of the requisite service period, the remaining unrecognized compensation cost

should be recognized prospectively over the remaining requisite service period. The total amount of compensation cost recognized during and

after the requisite service period should reflect the number of awards that are expected to vest and should be adjusted to reflect those awards

that ultimately vest. The requisite service period endswhen the employee can cease rendering service and still be eligible to vest in the award if

the performance target is achieved. This new guidance is effective for fiscal yearsand interim periods within those years beginning after

December 15, 2015. Early adoption is permitted. Entities may apply the amendments in this Update either (a) prospectively to all awards

granted or modified after the effective date or (b) retrospectively to all awards with performance targets that are outstanding asof the

beginning of the eariiest annual period presented in the financial statements and to all new or modified awards thereafter. The adoption of ASU

2014-12 is not expected to have a material impact on our financial position or results of operations.

Note 3 - Fair Value

FASBASC 820 defines fair vaiue, establishes a framework for measuring fair value, and establishes a fair value hierarchy which prioritizes the

inputs to valuation techniques. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly

transaction between market participants at the measurement date. A fair value measurement assumesthat the transaction to sell the asset or
transfer the liability occurs in the principal market for the asset or liability or, in the absence of a principal market, the most advantageous

market. Valuation techniques that are consistent with the market, income or cost approach, as specified by FASB ASC 820, are used to measure

fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three broad levels:

• Level l inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities the Company has the ability to access.

• Level 2 inputs are inputs (other than quoted prices included within ievel 1) that are observable for the asset or liability, either

directly or indirectly.

• Level 3 are unobservable inputs for the asset or liability and rely on management's own assumptions about the assumptions that

market participants would use in pricing the assetor liability. (The unobservable inputs should be developed based on the best information

available in the circumstances and may include the Company's own data.)
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PensionServiceAssociates Securities

Notes to Financial Statements

December 31, 2014

The following table presents the Company's fair value hierarchy for those assets and liabilities measured at fair value on a recurring basis as of

December 31, 2014.

FairValue Measurements on a Recurring Basis

Asof December31, 2014

Level1 Level2 Levei 3 Total

December 31, 2014 _

Note 4 - Related Party

The Company is a related company to Pension Service Associates (PSA),a corporation. PSA is a pension consultant and administrator. PSA's

clients may elect to have the Company be the broker of record. The Company will then invest the client's money from a group of approved

mutual funds selected by the client. PSApays substantially all of the Company's expenses,for which it receives a fee equivalent to 94% in 2014

of the Company's revenue. During the year ended December 31, 2014, all Management and Marketing Fees of $11,812were paid to Pension

Service Associates. Related parties account receivable was forgiven during the year in the amount of $2,518.

It is possible that the terms of certain of the related party transactions arenot the same as those that would result from transactions among

wholly unrelated parties.

Note 5 - Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SECRule 15c3-1), which requires the maintenance of minimum net capital and

requires that the ratio of aggregate indebtedness to net capitai, both asdefined, shall not exceed 15 to 1.Ruie 15c3-1also provides that equity

capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1. At December 31, 2014,the

Company had net capital of 7,353 which was 2,353 in excess of its required net capital of $5,000.The Company's net capitai ratio was .07to 1

Note 6 - Income Taxes

The Company is a sole proprietorship for income tax purposes and, accordingly, income or loss of the Company is that of the proprietor.

Therefore, no provision or liability for Federal or State Income Taxes is included in these financiai statements.

Note 7 - Exemption from the SECRule 15c3-3 Rule 15c3-3(k) (1) provides an exemption from the SEC'sso-called "customer protection rule" for

firms that conduct business on a fully disclosed basis and do not execute or clearsecurities transactions for customers. Accordingly, the

Company is exempt from the requirement of Rule 15c3-3 under the Securities Exchange Act of 1934 pertaining to the possession or control of

customer assets and reserve requirements.

Note 8 - Going Concern

Going Concern

The accompanying financial statements have been prepared in conformity with accounting principles generally accepted in the United States of

America, which contemplate continuation of the Company as a going concern. The Company suffered a negative working capital balance,has

limited cash on hand and has a net capital deficiency. These and other factors raise substantial doubt about the Company's ability to continue

as a going concern. The accompanying financial statements do not include any adjustments to reflect the possible future effects on the

recoverability and classification of assets or the amounts and classification of liabilities that may result from the possibie inability of the

Company to continue as a going concern.

Page 9



Pension Service Associates Securities

Notes to Financial Statements

December 31, 2014

Note 9-Contingencies

The Company is subject to the normal businessrisks inherent to broker-dealers i n the securities industry. Commission revenue may be

unfavorably impacted by changes in financial markets, loss or changes in dealer relationships, loss of access to traditional markets, and product

suitability risksattributable to agent and customer relationships. As of December 31, 2014, no claims had been asserted against the Company.

Note 10 - SIPC Supplementary Report Requirement

The Company is not required to complete the SIPC Supplementary Report under SEC Rule 17a-5(e) (4) for fiscal year ending December 31, 2014

because they are excluded from membership.

Note 11- Subsequent Events

Management has reviewed the results of operations for the period of time from its year end December 31, 2014 through the date the financial

statements were available to be issued, and has determined that no adjustments are necessary to the amounts reported in the accompanying

combined financial statements nor have any subsequent events occurred, the nature of which would require disclosure.
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Pension ServiceAssociates Securities

Schedule I - Computation of Net Capital Pursuant to

Rule 15c3-1

December 31, 2014

Computation of Net Capital

Total ownership equity (from Statement of Financial Condition) 7,353

Non allowable assets:

Commissions receivable - net of payable -

Loan receivable - owner -

Net Capital 7,353

Computation of Net Capital Requirements

Minimum net capital Indebtedness

6.67% of net aggregate indebtedness 33

Minimum dollar net capital required 5,000

Net Capital required (greater of above amounts) 5,000

Excess Capital 2,353

Excessnet capital at 45% (net capital less10% of

aggregate indebtedness) 2,303

Computation of Aggregate indebtedness

Total liabilities (from Statement of Financial Condition) 500

Ratio of Indebtedness to net capital .07to 1

Reconciliation

The following is a reconciliation of the above net capital computation with the

Company's corresponding unaudited computation pursuant to Rule 179-5(d)(4):

Net Capital per Company's Computation 6,853

Variance: Rounding -

Net Capital Per Audit 6,853

The accompanying notes are an integral part of these financial statements
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Pension Service Associates Securities

Schedule li - Computation for Determination of Reserve

Requirements Pursuant to Rule 15c3-3

As of December 31, 2014

A computation of reserve requirement is not applicable to Pension Service Associates Securities as the Company qualifies for exemption under

Rule 15c3-3 (k) (1).
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PensionServiceAssociates Securities

Schedule til - Information Relating to Possession or Control

Requirements under Rule 15c3-3

As of December 31, 2014

information relating to possession or controi requirements is not applicable to Pension Service Associates Securities as the Company qualifies
for exemption under Rule 15c3-3 (k) (1).
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M&K,CPAS
-ar'' PLLC

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Boardof Directors and Shareholders
of PensionServiceAssociatesSecurities

We have reviewed management'sstatements, included in the accompanying Schedule II, in which (1) Pension Service
AssociatesSecurities identified the following provisions of 17C.F.R.§15c3-3(k) under which Pension ServiceAssociates
Securities Corp. claimed an exemption from 17 C.F.R.§240.15c3-3: (I) (the "exemption provisions") and (2) Pension
Service Associates Securities stated that Pension Service Associates Securities met the identified exemption provisions

throughout the most recent fiscal year without exception.PensionServiceAssociatesSecurities' managementis responsible
for compliance with the exemption provisions and its statements.

Our review was conducted in accordancewith the standardsof the Public Company Accounting Oversight Board (United
States) and, accordingly, included inquiries and other required procedures to obtain evidence about Pension Service

AssociatesSecurities' compliarice with the exemption provisions.A review is substantially less in scopethan an examination,
the objective of which is the expressionof an opinion on ntanagement's statements. Accordingly, we do not express such an
opinion.

Based on our review, we are not aware of any material modifications that should be inade to management's statements
referred to above for them to be fairly stated,in all material respects, based on the provisions set forth in paragraph (k)(l) of
Rule 15c3-3 under the Securities ExchangeAct of 1934.

M&K CPAS, PLLC

Houston,Texas

March 16,2015
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CePtification of Exclusion From MembersMp.
TO BB FILED BY A BROKER-DEALER WHO CLAIMS EXCLUSION FROM MEMBERSHIP IN THE SECURITIES
INVBSTOR PROTECTION CORPORATION ("SIPC")UNDER SECTION 78ccc(a)(2)(A) OF THE SECURITIES INVESTOR
PROTECTIONACT OP 1970 ("SIPA").

The above broker-dealer certifies that during the year endingDecember31 1015 its businessasa broker-dealeris expectedto
consistexclusivelyof oneor moreof the foil wing (checkappropriateboxes)

[] (i) its principalbusiness, in the determination of SlPC, taking into account business of affiliated entities, is
conducted outside the United States and its territories and possessions;*

(ii) itsbusinessasabroker-dealeris expectedto consistexclusively of:
(1) the distribution af sharesof registered openend investmentcompaniesor unit investmenttrusts;

the saleof variableannuities;
the business of insurance;
the business of rendering investment advisory services to one or more registered investment companiesor

. . .... msurance companyseparateaccounts;

() (iii) it is registeredpursuantto 15 U.S.C.78o(b)(11)(A) as a broker-dealer with respect to transactions in securities
futures products;

andthat,therefore,under section 78cce(a)(2)(A)of SIPA it is excluded from membershipin SIPC.

*If you have any questions concerning the foreign exclusion provision please contact SIPC via telephone at 202-3"it-8300 or e-mail
atasksipc@sipc.orgto requesta foreignexclusionquestionnaire.

The following bylaw was adopted by the Board of Directors:
InterestonAssessments....If any brokeror dealerhasincorrectly filed aclaim for exclusionfrom membershipin the Corporation,suchbrokeror
dealershall pay, in addition to all assessmentsdue,interestat the rate of 20% perannumof the unpaidassessmentfor
eaehday it hasnot beenpaidsincethe dateonwhich it shouldhavebeenpaid.

In the event of any subsequent change in the business of the undersigned broker-dealer that would terminate such broker-dealer's
exclusion frommembership in SIPC pursuantto section 78ecc(a)(2)(A) of the SIPA, the undersigned broker-dealer will immediately
give SIPCwritten notice thereofand make payment of all assessments thereafter required undersection78ddd(e)of the SIPA.

Sign,date and return this form no later than 30 daysafter the beginning of the year,using the enclosedreturn envelope.

Retnin a eppyof this form for a period of not lessthan 6 years, the latest 2 years la an easily accessible place.


